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-î a ranch in the f»rr,

e * iv&-* int*»!;- ;t*t**T< at Whit« Su?ph*ar Springs. Mr.
*-vi!l round oat

.' ..-.,- an daty hi..«, i«
.« c arrfve fio» Euros« «bou- !
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$7,500,000
American Smelting and Refining Company

First Mortgage Thirty-Year 596 Gold Bonds, Series A
Due April 1, 1947

Intercut payable jerni-annualiy on April I and Oclobcr 1. Coupon bond» in denominations of $1,000 and $500 with privilege of registration a* »o principal sná exclu«-, Ufor bonds registered as to both principal and interest, which in turn may be exchanged for coupon bonds. All or any part of Serie« "A" bond* oul-
standinß are redeemable, at the option of the Company, on any interest dale on and after October I, 1930,

at >10Û*% and interest on thirty days' notice.

Simon Guggenheim, Esq., President of the American Smelting & Refining Company, in a letter to the undersigned da***October 27,1022, writes in part as follows: M

"These bonds arc being: sold to reimburse tbe Company for expenditures heretofore made for additions, betterments andimprovements to the property pledged under the First Mortgage.
Tbe First Mortgage Thirty-Year Five Per Cent. Cold Bonds, Series "A," arç a direct obligation of the American Smelting and Refining- Company and constitute its sole fundedTdebt. There are presently outstanding (excluding $1,297,300 beldln th»*Company's treasury) $34,977,700 First Mortgage Bonds, and witbthis issue the total amount outstanding will be $42,477,700 aof Series "A." The amount of Bonds thai may be issued under tbe Mortgage is limited to not more than the par amount of'thfully paid preferred and common shares of the Company from time to time outstanding ($110,998,000 at the present time) ml

no series of Bonds that may be. issued under the Mortgage shall mature prior to the maturity of the Series "A" Bonds. 't>First Mortgage is, directly or through the pledge of securities, a first lien on all the property, plants and equipment'of theAmerican Smelting and Refining Company.
The net earnings of the Company and its subsidiaries from 1912 to 1921 (both inclusive), applicable to interest on the bond*of the Company and after setting up all reserves and deductions have averaged $11,050,194 per annum. Even for the year 1921which was a particularly unfavorable one in the entire industry, net earnings applicable to bond interest were $3,264,341 whilethe interest on the outstanding First Mortgage Bonds, including the $7,500,000 bonds which you have agreed' to'purchase

amounts to $2,123,885 per annum. The net earnings for the year 1922 will be materially better and for the"first eight month'
amount to $4,141,899.68. During the past ten and one-half years, the Companv has charged off to depreciation and denWi.-3
$37,651,339.82 and has paid $77,259,244.35 in cash dividends.

The Mortgage provides for an annual Sinking Fund payment equal to V/2% of the face value of the maximum amount oflionds which shall have been issued and which shall belong to any series of which any bonds shall then be outstanding with tr»
privilege to the Company of acquiring the Bonds and surrendering them to the Sinking Fund at par. The Sinking bund monev's
shall be applied each year to the purchase of Scries "A" Bonds at prices not exceeding 105 and accrued interest5 to an amountsufficient to^xhaust the moneys in the Sinking Fund, and to the extent to which purchases of bon^s cannot be made at or belowthis price, the unapplied moneys in the Sinking Fund at the end of each year shall be credited to the Refining Company on the
next year's Sinking Fund instalment.

The issuance aid sale to you of the First Mortgage Scries "A" Bonds arc subject to the approval of all proceedings in rela¬tion thereto by your counsel. Pending the engraving of definitive bonds, temporary bonds will be issued.
Bonds of this issue are listed on the New York Stock Exchange and application will be made in due course to list theseadditional Bonds."
For additional information as to this issue of bonds reference is made to the above mentioned letter, copies of which may beobtained from the undersigned.

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOTMENT
AT 94% AND ACCRUED INTEREST, AT WHICH PRICE THE BONDS WILL YIELD ABOUT

S.45% IF HELD TO MATURITY.

Payment for bonds allotted is to be made in New York funds, at the office of the undersigned, against delivery of temporär-certificates deliverable if, when and as issued and received by them. .>

New York, October 30,1922. Klîlllî, LOßO 8¿ Co.
Subscription» for the above bonds having been received in exce»s of the amount offered, the subscription list has been closed a <__ rtJadvertisement, appears as a matter of record only. u
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To flaure the precis«*« yield on a bond It
le necessary to Bso yield table«. b«u thn
approximate j'ieid can roughly t>« (inured
out by the following formula: Divide the
Closing quotation on it bond into the rat-»
of the annual ret'jrn. If the bond is selllni*
below nnr you must nllow also for th«>
appreciation r.f ?«">_ principal. To do this
aubtract the mnrUet «motntion from r>ar.
or 100. and divido tîie remainder hy the
number of years the bond ban to run be¬
fore maturity. For example, if u t* per
rent bou.l Is «ellimor at 90 and 'tas ten
yeara to run. the nmiual return *.vill ha 0.66
per cent. The difference beuveen par and
the tnurU»- price «vlll he 10 points, sub-
tra.tlint 90 from 100. Dividing 10 points
by ten years, the quotient w-Ill he |. This!
figura is to be added to 6.66. which is the
annual reti-rn, and the reeult. 7.C6 por
.eut. win civ» you the approximate yield.

Day's New Issues
Kissel. Kinnic.utt & Co. and Otis &

Co. are 0f.er.T_3: at 99 and interest, to

yield about G.09 per cent, a new issu**
of $2,500,000 William Davies Company,
Inc., twenty-year 6 per cent first mort¬
gage bonds. The company operates
meat packing plants at Montreal and
Toronto. Net earnings over a period
of seven end * half years glided Sep¬
tember 30. 1922, have averaged $1.314,-
046 annually, or 8.75 times the inter-
eat requirements on this issue.

-.-¦'¦

London Market Steady
LONDON, Oct. ?. l.-Tradlnrr v.-as »¦¦.têt

end prices wero steady on ihc- Stock Ex¬
change to-day.

liar gold wan quoted at 92.i 5d. Money¦was loaned at 1 % per rent. Discount
rates wer..: Rbort bills. 2VW©2í4 p*-r cintth reo-iront h bill*., _!%<(. __,7- per cent.Consols for tnofiev were quoted at'6TUBritish 6 p*>r cont loan at 98% attO Brit-lali 4',_ per cent loan at 95.
Closing Dtook quotations \v»ro:

Atchison .104%fMo K & T. Up;.a ft o. 52»;
Can Pac .1 14 Ti
Che« & Ohio. 74
Chi .It West
St Paul _
o & ft a....
Rrle .
do let pf..

Grand Trunk.

»Mil

. 'entrai.

West.
'Ivanl!

So Railway
c*ac
n Pao

113 V,
211;>49íí

.14.i

.105»;Illinois Central.ll2*HJDo Beers . ."ïï%Louisville ,.... 138 iiJRand Mines ...

O you know that the business of supplying electric
power is one of the most firmly established and

steadily growing industries in the United States,
.that the demands for electric power have been'doubled in the pastjive yès&si ' \
'.that notUarfmm Oftf-half the mechanical power used in American

factoriesas nonyttítfyli<ltÍU)y power companies,
.that a large prMortion a£American homes desiring electric service

are not yet supfmed,
.that the coal strike of 192Àhas emphasized the reliable character ofand lighting service supplied by the power companies,
.that nbsvrly one-half of the \mmaisg*<<wantity ofpowe . supplied byCentral station Companies is mantwaclmred by wtiler Power.

:tric produttionmnd exensiv&ranJtmission systemsntblic huge amounm in lightingand ptbsver bills,
-that these agenctS»are helping to \jevelop\higrowth ¿md prosperityofyour state and your community?
extraordinary growth of the electric power business in the past is,probability, an index of still more remarkable growth to come,YOU may participate^

Atthe pr.nttinie,àmong our áfccommendations to
investors i^the /ffi -Cumulative^Preferred Stock ofStandarcrws and Electric Company.Paying better tMki the ordinary return, listed on theChicago Stock Exchange andwell-knownthroughoutthe Nation, this im.stment is decidedly attractive.For complete informâtion ask for Circular NYT-113
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Paris Market Firm
PARIS, Oct. 30..Prices were firm on

the Bourse to-day. Three per cent
rentes, 58 francs 9O centimes. Exchange
on London, 61 francs 40 centimes. Five
per cent loan, 76 francs 40 contime«.Tho dollar was quoted at 1 i franc».-.IS'/- centimes.

D. L. & W. Company Union
The Delaware, Lackaxvanna & West¬

ern has orenr-ized its owh companyU3iion, according to E, M. lune, vice-president and general-"'malinger. It

f will become effective to-morrow andwill be known a3 the Lackawanna As¬sociation of Mechanics, Apprentices,Helpers and Coach Cleaners. The new
agreement covers wages and workingconditions.

-»,-«-

Superior Oïl Cut» Deficit
The report of the Superior Oil Cor-

poratlon for the t-br.e months ended
Soptemb-r 80* 1822, showed n deficit of
$235,250. after expenses, depreciation

j and depletion, compared with a deficit
! of $302,099 in the third quarter of
1921.

i.'.Tî-;-'Dome Mitte.. Report
The report «**f th«***-I>ome Mines Corn*

pany, Ltd., foi* the s vs. months ended
September 30. 1822. showed profits of
$970.297, after expenses, taxe., do-
preciation, etc., t*qu ivalent to $2.03 *

share earned on the 4*®,667 shares _«.
capital stock outstanding. Tho in¬

come account for the six month*
r.howbd: Gross fr'trmn«****; It.SSO.SS-,
«-the r income, -yi?Ml ; Canwiian ..axes,
?">:i,ir>l. and reserves for dépréciation.-.
and exhaustion of -mine, $276,70«. in»

surplus, after dividends of S-7-,w>'.
amounted to $4'-'J,6"<J«


